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3DJH�� 

3UpVHQWDWLRQ 
 

$X�PRLV�GH�PDL�������OH�FRQVHLO�PXQLFLSDO�D�DGRSWp�OH�UqJOHPHQW�Q������-
����pWDEOLVVDQW�XQ�SURMHW�SLORWH�FRQFHUQDQW�OD�JDUGH�GH�SRXOHV�SRQGHXVHV�
FRPPH�XVDJH�FRPSOpPHQWDLUH�j�O¶XVDJH�UpVLGHQWLHO� 
 
/D�JDUGH�GH�SRXOHV�HVW�PDLQWHQDQW�SHUPLVH�GDQV� OD�SOXSDUW�GHV�VHFWHXUV�
GH� OD� PXQLFLSDOLWp�� /H� UqJOHPHQW� SUpYRLW� GHV� QRUPHV� GH� FRQFHSWLRQ� GX�
SRXODLOOHU�HW�FHUWDLQHV�REOLJDWLRQV�HQ�PDWLqUH�ELHQ-rWUH�HW�GH�VDQWp�DQLPDOH� 
 
8Q� SHUPLV� HVW� UHTXLV� SRXU� WRXWH� SHUVRQQH� TXL� GpVLUH� HQWUHSUHQGUH� OD�
JDUGH�GH�SRXOH� 
 
$SUqV� OD� SpULRGH� GH� SURMHW� SLORWH�� OH� FRQVHLO� pYDOXHUD� OD� SHUWLQHQFH� GH�
SRXUVXLYUH�O¶H[SpULHQFH� 
 

$YLV 
 

&H� GpSOLDQW� QH� UHPSODFH� DXFXQHPHQW� OHV� WH[WHV� OpJDX[� GHV� UqJOHPHQWV�
PXQLFLSDX[�GH�OD�9LOOH�GH�6HSW-ÌOHV�� 

 

7HUUDLQV�DGPLVVLEOHV 
 

/H� SURMHW� SLORWH� V¶DSSOLTXH� j� O¶HQVHPEOH� GX� WHUULWRLUH� GH� OD�0XQLFLSDOLWp�� j�
O¶H[FOXVLRQ�GX�3DUF�)HUODQG� 

/HV�SURSULpWpV�GRLYHQW�UpSRQGUH�DX[�FRQGLWLRQV�VXLYDQWHV�� 

��� 6XSHUILFLH� PLQLPDOH� GX� WHUUDLQ� GH� ����Pð� ��� ����Pð� HQ� VHFWHXU� QRQ-
GHVVHUYL�RX�SDUWLHOOHPHQW�GHVVHUYL�SDU�O¶DTXHGXF�HW�O¶pJRXW�� 

��� 3URSULpWp� UpVLGHQWLHOOH�G¶XQ�VHXO� ORJHPHQW� �H[�� �� UpVLGHQFH�XQLIDPLOLDOH��
PDLVRQ�PRELOH�HQ�GHKRUV�GX�SDUF�)HUODQG�� 

��� 5pVLGHQFH� SULQFLSDOH� GX� UHTXpUDQW� GX� SHUPLV�� $XFXQ� SHUPLV� QH� VHUD�
pPLV�SRXU�XQH�SURSULpWp�VDLVRQQLqUH� 

 
 



3DJH�� 

3RXOHV 
/H� SURSULpWDLUH� GRLW� SRVVpGHU� DX� PRLQV� �� SRXOHV� HW� XQ� PD[LPXP� GH� ��
SRXOHV� 

8QH� SUHXYH� FRQILUPDQW� TXH� OHV� SRXOHV� SURYLHQQHQW� G¶XQH� FRRSpUDWLYH��
G¶XQH� PHXQHULH� RX� G¶XQ� FRXYRLU� FHUWLILp�H�� TXL� UHVSHFWH� OHV� QRUPHV�
GX 0$3$4�GHYUD�rWUH�WUDQVPLVH�DX�6HUYLFH�GH�O¶XUEDQLVPH�DX�SOXV�WDUG���
PRLV�VXLYDQW�OD�GDWH�GH�GpOLYUDQFH�GX�SHUPLV� 

/¶HQWUHSULVH 3RXOHV�HQ�YLOOH UpSHUWRULH�OHV�FRRSpUDWLYHV��PHXQHULHV�HW�
YpWpULQDLUHV�GH�SRXOHV� 

/¶DPpQDJHPHQW�G¶XQ�SRXODLOOHU�HW�G¶XQH�YROLqUH�HVW�REOLJDWRLUH�SRXU�OD�JDUGH�
GH�SRXOHV�� 

/D� JDUGH� GH� SRXOHV� j� O¶LQWpULHXU� G¶XQ� ORJHPHQW� RX� GDQV� XQH� FDJH� HVW�
SURKLEpH�� 

/HV�SRXOHV�GRLYHQW�rWUH�JDUGpHV�HQ�SHUPDQHQFH�j� O¶LQWpULHXU�GX�SRXODLOOHU�
HW�GH� OD� YROLqUH��&RQVWLWXH�XQH� LQIUDFWLRQ� OH� IDLW�GH� ODLVVHU�XQH�SRXOH�HUUHU�
VXU�XQH�SURSULpWp�SULYpH�RX�SXEOLTXH��� 

$XFXQ�FRT�QL�SRXVVLQ�Q¶HVW�DXWRULVp��VDXI�SRXU�OHV�SRXVVLQV�DFTXLV�GDQV�XQ�
FRXYRLU�FHUWLILp�HQ�FRQIRUPLWp�DYHF�OH�UqJOHPHQW�� 

$XFXQH� DFWLYLWp� FRPPHUFLDOH� Q¶HVW� DXWRULVpH�� /D� YHQWH� GHV� SRXOHV�� GHV�
°XIV�� GH� SRXVVLQV�� GH� YLDQGH�� GH� IXPLHU� RX� DXWUHV� SURGXLWV� GpULYpV� GH�
FHWWH�DFWLYLWp�Q¶HVW�SDV�DXWRULVpH� 

�� 

)RUPDWLRQ�REOLJDWRLUH 
7RXV�OHV�GpWHQWHXUV�GH�SHUPLV�GHYURQW�VXLYUH�XQH�IRUPDWLRQ�VXU�OD�
JDUGH� GH� SRXOH� HQ� PLOLHX� XUEDLQ� GRQQp� SDU� XQH� SHUVRQQH�
FRPSpWHQWH� 



3RXODLOOHU�HW�YROLqUH 
 

3RXODLOOHU��%kWLPHQW�DFFHVVRLUH�DEULWDQW�OHV�SRXOHV��� 

9ROLqUH�� (VSDFH� H[WpULHXU� GpOLPLWp� SDU� XQH� FO{WXUH� SRXU� OD� JDUGH� GHV�
SRXOHV� j� O¶H[WpULHXU�GX� SRXODLOOHU� HW� HPSrFKHU� WRXW� FRQWDFW� DYHF� G¶DXWUHV�
DQLPDX[�� 

8Q� VHXO� SRXODLOOHU� HW� XQH� VHXOH� YROLqUH� VRQW� DXWRULVpV� SDU� WHUUDLQ�� /HV�
GLPHQVLRQV�j�UHVSHFWHU�VRQW�OHV�VXLYDQWHV���� 

/D�KDXWHXU�GX�SRXODLOOHU�HW�GH�OD�YROLqUH�HVW�GH���P�PD[LPXP� 

/H� SRXODLOOHU� HW� OD� YROLqUH� VRQW� DXWRULVpV� HQ� FRXU� DUULqUH� VHXOHPHQW� �VDXI�
H[FHSWLRQ�SRXU�OHV�ORWV�G¶DQJOH��WUDQVYHUVDX[�RX�ULYHUDLQV�� 

 
'LVWDQFHV�j�UHVSHFWHU 

3XLWV�LQGLYLGXHO������P 

/DF�RX�FRXUV�G¶HDX�����P 

/LJQHV�GH�ORW�DUULqUH�HW�ODWpUDOHV�����P 

%kWLPHQW�SULQFLSDO�����P 

/¶LPSODQWDWLRQ� VXU� XQ� SDWLR�� XQH� JDOHULH�� XQ� SHUURQ� RX� XQ� EDOFRQ� HVW�
SURKLEpH�� 

 

 

 

 

6XSHUILFLH�DX�VRO 

 0LQLPXP�HQ�
Pð�SDU�SRXOH 

0D[LPXP�HQ�
Pð�SDU�SRXOH 

3RXODLOOHU ���� �� 

9ROLqUH ���� �� 

7RWDO - ���� 

3DJH�� 



 
1XLVDQFHV��K\JLqQH�HW�VDOXEULWp 
/HV� SRXOHV� GRLYHQW� rWUH� JDUGpHV� j� O¶LQWpULHXU� GX� SRXODLOOHU� HQ� IHUPDQW�
O¶DFFqV�j�OD�YROLqUH��HW�FH��HQWUH����K�HW���K��� 

/H�GpWHQWHXU�G¶XQ�SHUPLV�GH�JDUGH�GH�SRXOHV�GRLW�UDPDVVHU�UpJXOLqUHPHQW�
OHV�PDWLqUHV�IpFDOHV�HW�GRLW�V¶DVVXUHU�TX¶LO�QH�VH�GpJDJH�SDV�G¶RGHXUV�GH�
QDWXUH�j�LQFRPPRGHU�OH�YRLVLQDJH��� 

/HV� H[FUpPHQWV� GRLYHQW� rWUH� GpSRVpV� GDQV� XQ� EDF� RX� XQ� VDF� IDLW� GH�
PDWLqUH� SODVWLTXH� pWDQFKH� HW� GLVSRVHU� GH� FH� FRQWHQDQW� RX� GH� FH� VDF� j�
PrPH�OHV�RUGXUHV�PpQDJqUHV� 

$ILQ�G¶pYLWHU�OHV�ULVTXHV�G¶pSLGpPLHV��WRXWH�PDODGLH�GRLW�rWUH�GpFODUpH�j�XQ�
YpWpULQDLUH� RX� DX� PLQLVWqUH� GH� O
$JULFXOWXUH�� GHV� 3rFKHULHV� HW� GH�
O
$OLPHQWDWLRQ� �0$3$4��� ¬� FH� VXMHW�� QRXV� YRXV� UHFRPPDQGRQV� GH�
FRQVXOWHU� OHV� UHFRPPDQGDWLRQV� GX 0LQLVWqUH� GH� O¶DJULFXOWXUH�� GHV�
SrFKHULHV� HW� GH� O¶DOLPHQWDWLRQ� GX� 4XpEHF �0$3$4�� HW� GH O¶eTXLSH�
TXpEpFRLVH�GH�FRQWU{OH�GHV�PDODGLHV�DYLFROHV �(4&0$��� 

3DJH�� 

3RXODLOOHU 
9ROLqUH 

1�%��,PDJH�PRQWUpH�j�WLWUH�G¶H[HPSOH�VHXOHPHQW� 



 

 

 

%LHQ-rWUH�GHV�SRXOHV 
 

/H� GpWHQWHXU� G¶XQ� SHUPLV� GRLW� DVVXUHU� OH� FRQIRUW� GHV� SRXOHV� HQ� WRXW�
WHPSV�HW�PDLQWHQLU� HQ� ERQ�pWDW� OH� SRXODLOOHU� HW� OD�YROLqUH�� /¶DPpQDJHPHQW�
GX� SRXODLOOHU� HW� GH� OD� YROLqUH� GRLW� DVVXUHU� XQH� ERQQH� YHQWLODWLRQ� HW�
SUpYRLU� XQ� HVSDFH� RPEUDJp� HQ� WRXW� WHPSV� SRXU� SURWpJHU� OHV� SRXOHV� GH�
OD�FKDOHXU��� 

/H�GpWHQWHXU�G¶XQ�SHUPLV�GRLW�RIIULU�GH�O¶HDX�HW�GH�OD�QRXUULWXUH�j�VHV�SRXOHV�
HQ�TXDQWLWp�VXIILVDQWH�VXU�XQH�EDVH�TXRWLGLHQQH��� 

/D� JDUGH� GH� SRXOHV� HQ� SpULRGH� KLYHUQDOH� HVW� DXWRULVpH�� 7RXWHIRLV�� OH�
SRXODLOOHU�GRLW�rWUH�LVROp� HW�PXQL�G¶XQH�ODPSH�FKDXIIDQWH�GH�IDoRQ�j�DVVXUHU�
OH�FRQIRUW�GHV�SRXOHV��� 

/RUVTX¶XQH� SHUVRQQH� FHVVH� OD� JDUGH� GH� SRXOHV�� HOOH� GRLW� HQ� DYLVHU� OH�
6HUYLFH�GH�O¶XUEDQLVPH�� /H�FHVVLRQQDLUH� GHYUD� VH� GpSDUWLU� GH� VHV� SRXOHV�
FRQIRUPpPHQW� HW� SURFpGHU� j� O¶HQOqYHPHQW� GX� SRXODLOOHU� HW� GH� OD� YROLqUH�
GDQV� XQ� GpODL�PD[LPDO� GH����MRXUV�� 

6L� XQH� SRXOH� GpFqGH�� VRQ� JDUGLHQ� GRLW�� GDQV� OHV� ��� KHXUHV� GX� GpFqV��
UHPHWWUH� O¶DQLPDO� j� XQ� PpGHFLQ� YpWpULQDLUH�� RX� j� XQH� HQWUHSULVH� GH�
FUpPDWLRQ� SRXU� DQLPDX[�� RX� GLUHFWHPHQW� DX� OLHX� G¶HQIRXLVVHPHQW�
WHFKQLTXH��VLWXp�VXU� OH�FKHPLQ�GX�/DF-'DLJOH�� ,O�HVW�VWULFWHPHQW� LQWHUGLW�GH�
GLVSRVHU�GH�OD�GpSRXLOOH�GDQV�OHV�GpFKHWV�GRPHVWLTXHV��� 

 

 
 

 

3DJH�� 



'RFXPHQWV�UHTXLV�ORUV�GX�GpS{W�GH�OD�GHPDQGH�GH�SHUPLV 

c� /H�IRUPXODLUH�GH�GHPDQGH�GH�SHUPLV�G�PHQW�FRPSOpWp�� 
 
c 8Q� SODQ� G¶LPSODQWDWLRQ� GH� OD� FRQVWUXFWLRQ� SHUPHWWDQW� GH� YDOLGHU� OHV�

QRUPHV� G¶LPSODQWDWLRQ� �VL� SRVVLEOH� XWLOLVHU� OH� SODQ� TXL� HVW� LQFOXV� DX�
FHUWLILFDW�GH�ORFDOLVDWLRQ�� 

 
c� 8Q�FURTXLV�GpWDLOOp�GH�OD�FRQVWUXFWLRQ��UpDOLVp�SURSUHPHQW�HW�j�O¶pFKHOOH� 
� 
c� /D�OLVWH�GHV�PDWpULDX[�GH�UHYrWHPHQWV�H[WpULHXUV�XWLOLVpV�� 

c� 8QH� DXWRULVDWLRQ� �SURFXUDWLRQ�� GX� SURSULpWDLUH�� GDQV�O¶pYHQWXDOLWp�R��OH�
FLWR\HQ�TXL�VRXKDLWH�REWHQLU�XQ�SHUPLV� HVW� ORFDWDLUH� GH� O¶HQGURLW� R�� LO�
VRXKDLWH� HIIHFWXHU� OD� JDUGH� GH� SRXOHV� 

c� 7RXW�DXWUH�UHQVHLJQHPHQW�QpFHVVDLUH�j�OD�FRPSOqWH�FRPSUpKHQVLRQ�GX�
SURMHW� 

'RFXPHQWV� UHTXLV� GDQV� XQ� GpODL� GH� �� PRLV� VXLYDQW�
O¶pPLVVLRQ�GX�SHUPLV 

c� 8QH�SUHXYH�TXH� OH�GHPDQGHXU�D� VXLYL� XQH� IRUPDWLRQ�VXU� OD� JDUGH�GH�
SRXOH�HQ�PLOLHX�XUEDLQ�GRQQpH�SDU�XQH�SHUVRQQH�FRPSpWHQWH�� 

c� 8QH�SUHXYH�FRQILUPDQW�TXH� OHV�SRXOHV�SURYLHQQHQW�G¶XQH�FRRSpUDWLYH��
G¶XQH� PHXQHULH� RX� G¶XQ� FRXYRLU� FHUWLILp� TXL� UHVSHFWH� OHV� QRUPHV� GX�
PLQLVWqUH� GH� O¶$JULFXOWXUH�� 3rFKHULHV� HW� $OLPHQWDWLRQ� GX� 4XpEHF�
�0$3$4��� 

&R�W�GX�SHUPLV������� 

/H�SHUPLV�HVW�YDOLGH�SRXU�XQH�GXUpH�G¶XQ�DQ��¬�QRWHU�TXH�OH�UHQRXYHOOHPHQW�
GX�SHUPLV�VHUD�VDQV�IUDLV�SHQGDQW�OD�GXUpH�GX�SURMHW�SLORWH� 

3DJH�� 

3HUPLV 
3HQGDQW�OD�GXUpH�GX�SURMHW�SLORWH��OH�QRPEUH�GH�SHUPLV�pPLV�VHUD�OLPLWp� 

/HV� FLWR\HQV� LQWpUHVVpV� j� REWHQLU� XQ� SHUPLV� GHYURQW� GpSRVHU� XQH�
GHPDQGH�GH�SHUPLV�FRPSOqWH��j�FRPSWHU�GX��PHUFUHGL����PDL������j���
K�����SDU�FRXUULHO�j�O¶DGUHVVH�VXLYDQWH���XUEDQLVPH#VHSWLOHV�FD��6HXOHV�
OHV�GHPDQGHV�SDU�FRXUULHO�VRQW�DFFHSWpHV� 

/HV�SHUPLV�VHURQW�DFFRUGpV�VHORQ�OH�SULQFLSH�GX�SUHPLHU�DUULYp��SUHPLHU�
VHUYL� 



6HUYLFH�GH�O¶XUEDQLVPH 
�����DYHQXH�'H�4XHQ 
6HSW-ÌOHV��4XpEHF��*�5��5� 
7pOpSKRQH ���������-������ 
XUEDQLVPH#VHSWLOHV�FD 
VHSWLOHV�FD 

)pYULHU������ 3DJH�� 

3RXU�SOXV�G¶LQIRUPDWLRQV�HW�SRXU�O¶REWHQWLRQ�G¶XQ�SHUPLV��YHXLOOH]�FRPPXQLTXHU�DYHF�
OH�6HUYLFH�GH�O¶XUEDQLVPH�GH�OD�9LOOH�GH�6HSW-ÌOHV�DX[�FRRUGRQQpHV�FL-EDV�� 

 

5pIpUHQFHV�XWLOHV 
 
*RXYHUQHPHQW�GX�4XpEHF��eOHYDJH�GH�SRXOHV�HQ�YLOOH 
ZZZ�TXHEHF�FD�DJULFXOWXUH-HQYLURQQHPHQW-HW-UHVVRXUFHV-QDWXUHOOHV�
DJULFXOWXUH�DJULFXOWXUH-XUEDLQH�HOHYDJH-SRXOHV-HQ-YLOOH 
 
0LQLVWqUH�GH�O¶$JULFXOWXUH��GHV�3rFKHULHV�HW�GH�O¶$OLPHQWDWLRQ��0DODGLHV�
DQLPDOHV�WUDQVPLVVLEOHV�j�O¶KXPDLQ 
ZZZ�PDSDT�JRXY�TF�FD�IU�3URGXFWLRQV�VDQWHDQLPDOH�PDODGLHV�
WUDQVPLVVLEOHVKXPDLQ�3DJHV�WUDQVPLVVLEOHV�DVS[ 
 
0LQLVWqUH�GH�O¶$JULFXOWXUH��GHV�3rFKHULHV�HW�GH�O¶$OLPHQWDWLRQ��5pVHDX�
DYLDLUH���pOHYDJH�GH�EDVVH-FRXU 
ZZZ�PDSDT�JRXY�TF�FD�IU�3URGXFWLRQV�VDQWHDQLPDOH�PDODGLHV�5$,=2�
UHVHDXDYLDLUH�3DJHV�5HVHDXDYLDLUHHOHYDJHEDVVHFRXU�DVS[ 
� 
3RXOHV�HQ�9LOOH 
ZZZ�SRXOHVHQYLOOH�FRP 
 
5pSHUWRLUH�GHV�FRRSpUDWLYHV��PHXQHULHV�HW�YpWpULQDLUHV�GH�SRXOHV�SDU�
UpJLRQ� 
ZZZ�SRXOHVHQYLOOH�FRP�UHVVRXUFHV�ORFDOLVH]-YRWUH-PDJDVLQ-GH-JUDLQV-HW-GH-
SRXOHV-SRQGHXVHV 
 
eTXLSH�TXpEpFRLVH�GH�FRQWU{OH�GHV�PDODGLHV�DYLFROHV��*XLGH�G¶pOHYDJH�
GH�YRODLOOHV�GH�EDVVH-FRXU 
ZZZ�HTFPD�FD�HOHYDJH-GH-EDVVH-FRXU�LQWURGXFWLRQ 

,QVSHFWLRQV 
3HQGDQW� OH�SURMHW�SLORWH�� OH�6HUYLFH�GH� O¶XUEDQLVPH�SUpYRLW� YLVLWHU�FKDFXQH�
GHV� LQVWDOODWLRQV��8Q� QRPEUH� GH� WURLV� LQVSHFWLRQV� HVW� SUpYX�� /¶REMHFWLI� GH�
FHV�YLVLWHV�HVW�G¶pYDOXHU�OH�GpURXOHPHQW�GX�SURMHW�SLORWH�HW�GH�V¶DVVXUHU�GX�
UHVSHFW�GX�UqJOHPHQW� 


